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000,000, while the loss from the seme cnuse to
the producer of wheat was over £20,000,000,
T the sume winy evory producer Las soffepred,

SWhen the fucts are presented to the monos
metallist he Immedintely answers that the
lows In valoe s the result of over production
o of tmproved  machinery, But the lm-
proved muchinery, with senrcely an excep-
ton, wis In operation befors 1874 and the
vonstant full in prices continues Just the
sivme from yenr to yenr s it the bogloning
of the 20 years' porlod. Whest wnd eotton
Bieve never within the eentary hoen is 1ow ns
thoy tre today.

“Andif we examing ns Lo the theory of
ovor produetion we will find that the facts
e agadnst 1 AL together (6 1s etlewlnted
that if the ngerogate of ngricaltural prodocts
ricised in 1803 contd b sold for the Dimetal e
price of I8, the gainto the furming commn-
nity would e noarly oroguite $L500,000.000. Tn
Obher words ey hinve Tost that vast amount
o the crops of o single yoir through the de-
monstization of silver and consequent rise in
the vidue of the femninlng money,

“Yeu silver his not dedreased In money
vitlue more thin other products of tadustry.
It hins, of conrsie, felt the general ofect of the
rise I the v lue of gold money, but has kept
o1 pire with other staple artieles. An ounee
of silver will buy ns much wheat, or corn, or
liny, or onts, or wool, or cotton as it would be-
fore the wev of 187 Every commodity his
been redneed o its money valne sinee the
single gold standnrd was establlshed, and
money began to Incrense In valoe. Today,
pocording to best anthorities. money  hus
rlson to aboub LT, ealllng (€ pur In 1830, OF
coirse,  this  corvespondingly reduces the
price of everything else whon compared with
16

“Bat the monomoetallist will suggest thab bt
makes no real differance tyn country whoth-
o e stoandined of valoes he lilgh oe lows 17 1t
Is high and the sollor rodselves less for hils
goods, that is vqualled by the fact that he
pays correspondingly Tess for what lic bhuys.
There wonld ba some foree (n that argument
I eommidities wers ol affected equally and
simulvaneousty, nnd IF there wese no puy-
ks o b mode in money iself, But bl
ke vast numbers of contracts and obligie-
tlons wihdeh pequive the payment of monsy,
many of them runnlng over long sorles of
yours. Allof these are divectly afferted hy
the chunge o the valoe of money, When o
dellir Is worth 15 and s lnerensing over 2
perent overy yoear, v is casy to see that
gwrent hudustioe 8 done by reqalving compli-
e withsueh contenets,  The only practica-
ble menns of 2 seenving Justioe toall 1s 1o re-
store the money basis to {ts normnl stundaed
Iy the remonetlizntlon of sliver.

WHRIE THE BULDEN FALLS HEAVIEST,

SMemnwhihe tles Ineronsod vilue of monoy
fulls with teeeible welght wnd Injustice upon

the debror classes, The delits beling stated In
dotlrs, and the dollirs having increased In
value nnd costs the dobts wee correspondingly
eilurged,  The moan who borrowed o thonsumd
dollnrs In 85, when money wis at pur, now
finds thnthe owes 3L0A, ench of which 18 worth
14T of the dollnes he borrowed.  As the nomi-
il nmount 18 the same, 1S simpler to skt
the case In other terms: T4 roguires half as
mueh more of pverige commoditles to purs
clinse the one thosind dolliares ln money now
than bt did In 187 Of some commodities 1t
rogqulres ulmost or guite double, Tf o femer
borrowed i hundved sod nloetecn dollies In
1478 he could repuy it with 1N bushels of wheat.
To repiy It now rqoires conslderably over
200 bushels,  The messure of vidlie <the dol-
lonr—hus greatly inoredased in value, and yet
I Ix compelled by lnw to repuy Just a8 minny
of them ns he recelved hoefore they begun o
rises I s exactly the same as if he had con-
trgeted to dellver 100 bashiels of whent, and

congress hud afterwards enneted thint o bush-
el shonld contiin 4 quarts Instend of 8, and
that all old contraets should he pald in the
new enlurgod bushol.

SWith eaeh dollne now worth 8147, the tax-
payer hins to meet the inereased burden ro-
quired to procure thess onjustly enlarged
dollars, A lurge proportlon of our thxatlon
18 not the resnlt of current expense, but of
these fixed ochnrges' required for paying the
Intorest on publle debts, and whatever muy
b the decrensed price of all eommodities in
money, the number of dollors required to
meet these fixed charges' 1s not lessencfl, 8o
ngidn, our radlronds owe enormons pmounts
I bonds, and interest therson |5 often the
lnrgest item Iy enleulating thelr expenses,
It [s puyable In money, and money at its
grently fnereased value must be hid in order
to Hguidate it The rates of foreand freight
must b misde such us to mest these chinrges,
B0, everyone who travels or recelves com-
modities by mail is foreed. withont his con-
sent and without nny fuult or neglect on' his
part, to pay part of the extra 47 per cent.
tiddded to every dollar of rallrond Interest,

“Oulling the amount of Interest puld by this
country to England ench year 820,000,000, the
added cost to our people Is S4L000,000 In our
commodities, for which we have to toll—jost
that mueh added sach year to the burden on
American Inbor, without any return, s the
price on thut one necount for the theoretical
benelit of & single gold standad,

SWe hieir o good denl ahout honest money,
and an honest dollar.  Let us see nbout this;
Here 1s o dollnr which hins Incrensed sinee
1878 tnd 18 still regularly Inerensing in value
24 per cent. each your,  If 16 would buy 10
ponnds of any commodity ton years ngo, It
witl buy 124 poands today. 1f 5 man bor-
rowed 2100 ten yenrs ugo e has to pay back
2 per cent, more In vilue todny than on the
day of the lonn, besldes all interest. The
most important guality in o mensure of value
Is stabllity, The measure should e un-
chongeable, TEa person borrows o sum in
1874, he should repay the sum, with the snme
purchnsing power, in 180, Thoere I8 4 manl-
fust Indostiee—a mnnifest dishonesty—in re-
quirving the man: who borrowed 210 In 1852
when it was equiviadect to 86 bushels of
wheal, or 530 pounds of cotton, to pay bnek
S100 whieh have appreclated 1o ST In 1,
o eound 200 bushels of wheat or L700 pounds
of cotbon.

AS APPLIED TO OTHER THINGS,

Phe United States constitution provides
that eongress shall poss no law Tmpairing the
obllgition of o contraet,  Yel congress, by

L its leglstation hns ehanged every contraet In

whileh o coash payment I8 at some time (o be
made, by Inemasiog the valoe of the money
which his to be nded,  Supposo that congross
should decree that each year one Inch should
b pdded to p yard measure; everyone would
ery ont ot the dishonesty Involved in requie-
Ing i man who has contracted to furnish 1,000
yards of cloth, supposing the yurd to e %
Inehes, to fulfll his contenet  when  the
length wis 87 or 40 inches, without any
clhnge In compensatlon, Yet the annual In-
crense Of 24 per cent, I8 almost exactly an
fneh onw yards Had the yard messure In-
crensed expetly ns money has sinee 8570-thnt
Is, 1o HE—1E would now rench B inehes,

g, If congress shonld ennet that a bushel

| should Inerease in the same ratlo, 16 wonld

now hold 47 quarts, ‘and everyone hnving o
contract to dellver potatoss or wheat or
apples by the bushel, would b compelled to
dellver that nereased quantity. I the snme
ratlo were extended to welghts, the pound
would now welgh & ounces.

A law regnrding o slaiple commodity only
wffects that one srtlele, but  one  which
chunges the worth of mensure of ull valoes
el everythilng whileh 18 houghit ap sold by

—_

thut stundard. Money is the embodiment, in
one megsure; of the mensures of length, of
capuelty and of weight—of the yard stick,
the bushel and the pound.  Gongress, by the
demonetization net of 1873, hns accomplished
exnetly what separate nets providing for the
annual enlargement of sach kind of measure
would have done; the only difference s that
the effect wis so coneeiled that the Indlgnn-
tlon of the people wis not  Immedintely
uronsed,

SPlhere bs snother follaey that (0 moy be
well to explode by o few facts, Quite fre-
fuently we hewr the statement that the valoe
of every commodity s what It costs 1o pro-
duee, and thit, consequently, the real value
of silver Is whnt it costs to extract. Disre-
whrding for 4 moment the absurdity of this
proposition in regard Lo o money metal,
which is n measure of value, lot us soo whist
It would menn If It were In dny sense troe—
I, for Instunce, silver wore stmply (4 commod-
iy, The brilliant author of the statemont
usually follows [t up by saying *And In such
W mine'—nnming some one of the most famons
producers of the time then In the helght of
phisnomenal success—'it only costs 0 muny
pets’ 80 or 80 or 40, perbaps—to mine an
ounce of sliver,! Therefore, he argues, sllver
in general is only worth 20 or 0 or 40 conts an
ounee.  Such an extraordinary loglelun s
only fit to be un enrly vietim of the fool
killer. On the snme prineiple, ifa mon found
tonugget of gold welghing five pounds nnd
etireled 1 home, oconpying & day In the op-
vritlon, counting his time worth .00, that
wold would be worth hislf s dollne w poand,

SHE the prineliple had any teath in Ity it
would be the nversge cost of prodoction
which would be the eelterlon, not the ex-
treme elther of cheapness or expense, As n
matter of fact, both gold and sitver—taking
the whole production und expense—cost more
o produce than they see worths The fuet Is
thint—exeopt in the cose of newly discovered
reglons—the production of the preclons met-
ils depends on thelr value, not thele valoe on
the production, The viadue of money and the
number of ounces of 4 money metal to be
counted ns o glyen value, are matters of
leglstution, not of trade.

ST I8 worth remarking that so far from o
lirge supply of one or the other metal belng
made to redoce s value, In o number of
euses, whers dominant nations looked Lo
thelr own Interests, exnctly the roverse wis
the ense. The dominnnt power ralsed the
vinlue of the metal of which it had the most
abundant supply, exietly opposite to the
theory of the notl=slver men thot o large
production requires o diminution In valoe,
e 16 will slso be observed that the value
wits nlways fixed by ediet and not by natural
Inw.

“Another polnt Is worthy of notfee:  That
sofur ns Europe s concerned 1t was the
steadfast Mmetalllsm of one single country
=Frince—which preserved the stubility of
the ratlo through seventy yotrs of Nuetuns
tion, including the violent change In relative
production brought ahout by the gold discov-
erles In Callfornin and Austreadln, H Peance
conld do this single-hnnded. why not  tho
Unlted States?y

FOR EXAMPLE,

“Thi two great articles of food are corn
nnid whoat.  Now let us suppose that o gigan-
e syndicnte bought up sl the whoat in the
country and then induced congress to pnss o
lnw forbidding the grinding of corn into
meal, What would happen?  Ti 1s obvious
thut the price of wheat wonld be Immedinte-
Iy enlmneed and that would continue to in-
erense ns wheat' heesme more and  more
BT, On the  other hivnd the
price of corn wonld go down, the demand for
It having tullen o,

“This nppenrs to be as nenr o puenllel to




